
BOND DISTRIBUTION
WIDE AND HEAVY

Street Handling Greatest I n-

derwrlting.$80,000,000
| Floated Last Week.

Of the $80,000,000 of nerw bonds floated

In the last week *22.600.000 were Indus¬
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wereTlIO.OOO.uOO. practlcally douWlng
transactions in
«' »*st raS^and sustained

the hlg^est point of the present upwardSyS-fc*"-."s issi sKIVeLy ..'r?S"dHWn. will prevail3K»?3.^« part
until August anyway. when Increased
seasonal demands may be expected W

rnc^jll got a£^ly moderate
amount, as less money w

rtiealltexpansion will be required. PracUcaJl.
*11 necessary financing incident to thefiat^riod" of deflation. Inventory rfnd
nriM readjustment has been taker
°
Buying of railroad and Liberty bonds

{ throughout the week was the outstand-
' Ins feature. Many of our war loans are

at their highest prices of two years and
4 within striking distance of par. a goal
which they will reach much sooner

. than some of the most discerning Btu-
dents of finance thought possible even

".a year ago. The advances scored by
second grade railroad bonds were strik-

1 ing some of them being more volatile
than stocks and not without good rea¬

ls- son. Under the combination of easy
: money, rapidly Improving
earnings and a bond market, which has

i been Inordinately depressed ttte re-

* hound has naturally been emphatic.
! It seems safe to say that the last six
I months has been the most active period
In "Wall Street Investment houses ever

known. Financing has been in greater
: variety and more new individual bond
i Issues have been introduced than In
past booms. Because business is dls-

«trlbuted nmnne more firms than ever

j it may not be the most prosperous
i period for Individual houses, but. In the
* aggregate, the Street Is handling Its
I greatest underwriting and distributive
> business.
; A point of more than passing Interest
{and significance Is the wide distribu¬
tion being effected In the case of new
i Issue*. Whereas a few years ago un¬
derwriting syndicates usually disposed
of an issue in blocks of forty to sixty
bonds, the average distribution has
been cut down to half those figures,

j which means that small Investors are
Velnc reached, that there Is less likeli¬
hood of bonds coming back to the
Street once they leave It. and that the
tendency, often too prevalent, to sub-
scribe to a laree block of bonds merely
to make a quick trading profit and a

resale, perhaps to some other dealer.
1. lop* evident. In many Instances of
late underwriting syndicates have dis¬
tributed their bonds so thoroughly that
average subscriptions have amounted
to only five to ten bonds. Buying and
distributing groups as at present organ
Jzed are much larger than they were a
few years ago.

Average Bond Prices
April l. mat.
Safur- Net Vnk Year
(toy. Chun**. A*n. Ago.

10 Ralls f. 07 +.27 St.33 71.81
10 IndastrtaMh ("i.Sl +.14 06..r» M.33
S Pwb. Ctll... *1.73 +.2.1 ftO.SO AS.05
S Foreign ...104.20 +.05 104.72 #1.02

30 Bonds «>.93 +.18 IKJ.34 70.S7
/

BOND NEWS AND NOTES.

92,700.000 Oklahoma City lint,
A new Issue of 12.709.000 of Oklahoma

City's 5 per cent uoupon (fold public
Improvement bonds Is being offered by
h syndicate composed of the Banker*
Tru it Company of New York. Red¬
mond Ac Co., the National City Com¬
pany of New York and Eastman, Dil¬
lon & Co. st prices to yield 4.70 to
4.CO per cent The bonds are dated
March 1. 1912. and are due serially on
March 1. 1933, to March 1, 1947. Inclu¬
sive. They are legal Investment* for
savings banks and trust funds In seven
States; exempt from Federal Income
taxes and tax exempt In Oklahoma.

To Hell Orwmrehnrir Honda.
Watklns ft Co. are offering a new

{.sua of $250,000 of 8 H per cent, street
Improvement bonds of Ornngeburg, S. C.,
dated March 1, 1922, and due March 1,
1925. to March 1, 1944, Inclusive, at
prices to yield 5 per cent, from all
of their maturities. They are exempt
from Federal Income and State of South
Carolina taxes, and are general obliga¬
tions of the city and not dependent on
special aspespment, as the city haa pro¬
vided for their payment through unllm
lted general taxes.

More Securities Proposed.
The Chicago and Illinois Midland Rail-

toad has been authorised by the Inter¬
state Commerce Commission to lssuo
and sell $484,000 In equipment trust cer¬
tificates. The funds will be asefl to pay
In part for 750 new gondola cars. The
flit. I^ouls-San Kranelseo Railroad applied
to the Commission also for permission to
Issue $11,453,000 of prior lien 6% per
irent. bonds, to mature In 1928. It was
explained that tho road had authority to
Issue and sell bonds of another type for
approximately the same amount but that
the former Issue would run only to 1928,
.nil It was desirable and possible to

obtain a loan for a much longer period.

BONDS IN NEW YORK STOCK EXCHANGE
WEEK ENDED APRIL. 1, 1922.

1922.1921. 1920. I 1922.1931.1920.
Sales for we«k... $88,933,000 $49,237,000 $43,761,000 | Jan. 1 to date.$1.207.872,000 $775,618,000 $960,415,000
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3 Adam* Erpress 4s 104S 76M
100 A<ax Rubber 8s ctft 1984. 101

1 Alah Great South 6a 1943. 94M
10 Alabama Midland 6a 1938 99
7 Alaska Gold cv 6a A 1926.. 13W
1 Alaaka Gold cv'6aB 1920. 11

108 AtuerA« Chan 7H« 1941.101M
13 AmAgrObam ov 8s 1928 TOM
9 Araar Cotton OH fia 1981.. 88

76 AmSmeltlngftRefl da 1947. »»M
317 Am Sugar kefl 8a 1987 w 1. i>8M
108 AmTel ATelcv6a 1935. .118
189 Am Tel ft Tel clt 6a 1940.. 97*
3 Am Tel* Tel ov4Ms 1933100
8 Am Tel* Tel or 4a 1936. . 84

189 Am Tel ft Tel clt 4a 1039 . 91
6 Am Water WftESa 1984. 74*

29 Am Writing Pap 6-7a 1939 82M
64 Ann Arbor lat 4a 199S.... 78
66 Armour4Hs 1939 ssM
2/ Atch Top * S F rrv 4a 1986. 79W
39 Atch T ft S F ov 4a 1960... 08*
66 Atch Top * B F 4a 1996 .. 88
8 Atch Top* SF adj 4a 1996 81 *

17 AtT * 8 F adj 4s etd 1996. 82W
38 At T ft 8 F Cal 4 W« A 1963 91*
8 A T ft 8 F East Ok 4a 1938 93*
11 At T ft 8 F 8h Line 4s 1968 84*
1 Atl ft Birmingham 4a 1933 03H

25 Atlan Coaat Line7a 1980.. 106*
17 AtlOoaa*Line4Ma 1964.. 87M
10 Atlan Coaat Line 4a 1962.. >4*
36 Atl Coaat Uner.lt 4a 1962. 80M
2 Atlantic ft Danv 4a 1948.. 76

S6 Atlantic Fruit 7i 1984.... 39M
24 Atlantic Bafln 0M» 1931. . 104M
16 Atlaa Powder 7Ma 1936.. 104

3 Baldwin Locomo 8* 1940.. 101
166 Baltimore ft Ohio 6a 1939 08M
127 Baltimore ft Ohio 6a 1996. 82
498 Baltimore ft Oh 4M» 1933. 80M
108 Baltimore ft Ohk> 4a 1948 80W
111 Baltimore*Oh 8Ms 1926. v.3M
13 B ft O Pit J ftM 3M> 1926 90
81 B*OPLEftW V4al941 78M
98 Bait * Ohio S W 8 Ms 1925 89M
47 Bal». ft Ohio T ft C 4a 1969 67
1 BattleC * Sturgis 8a 1989 63
1 Beech Creek 4a 1936 88
61 Bel) Teleph of Pa 7s 1946.. 108
6 Bethleh Steel 1st 6e 1936.. 97

81 Bethleh Steel ref 6s 1943.. 08
68 Bethlehem Steel fie 1986. . 90
1 BostonftN\AL4a 1986. 68

61 Braden Copper 6a 1931... 97
6 BroadwyftTthAv 6a 1943.. 03M
17 Brooklyn Edlaon Sa A 4Vt9 94*
8 Bklyn Edlaon 6a B 1980.. . 101M
14 Bklyn Edlaon 7s 01980... 108M
46 Bklyn Edlaon 7aD 1940... 107M
87 Bklyn Rap Trans 7s 1921. 77M
164 Bklyn Rap Tr 7s ctfii 1921. 78M
110 Bklyn R T 7s ctfa etd 1931 74M
2 Bklyn Rap Trans 6a 1943. 46
6 Bklyn Rap Tr fie ctfii 1946 48M

86 Brooklyn Union El fia 1960 88M
13 Bklyn Union El 6s st 11960 h3M
4 Brklyn Union Gaa 8a 1946 98
15 Buff Rch ft Pitt 4 Ms 1967. 81)M
23 Bur CedarRap ftN 5s 1034 97*
19 Bush Term Bldng 5s 1960. SUM
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1 Central Pac 3 Ms 1929 88M
6 Cent RR ABCoGa 8s 1887 91 M
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80 CerrodePaaco C 8a 1931. .114
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3 Chesa ft Ohio ref 6a 1929.. 98
268 Chesa ft Ohio conv 6s 1946 88M
148 Chesa ft Ohio cv 4M> 1030 86M
84 Chesa ft Oh gen 4M" 1093 86M
13 Chea ft O R ft A 4a 1989... 82M
1 CftORftA2d4a 1049.. . 79

184 (Chicago ft Alton SM* 1060 4flM
18 Chi ft Alton 3a 1949 68

319 Chi Bur ft Q 8s 1971 9«M
87 Chi Bur ft Qy gen 4s 1963. 87
2 Chi Bur ft Quln 111 4s 1949 88M
3 Chi Bur ft Qy 111 8 M" 1949 81
8 ChlBftQISMa 1949reg. 78
2 Chi Bur ft Qln Neb 4a 1927 96
1 Chi ft East 111 con 6a 1934.108

467 Chi ft E 111 6a 1961 77H
1 Chi ft Erie 1st 6s 1983. .. 90 W

05 Chi Great Western 4s 1969 01M
10 Chi Ind ft Loulav 6s 1947..107
1 Chi Ind ft Lou gen 6a 1966. 81
1 Chi Ind ft Louis 6s 1947... 96

10 Chi Ind ft Sthn 4s 1964. .. 83M
90 Chi Mil ft Puget S 4ti 1949. 71
188 Chi Mil ft St Pcv fia 3014.. 66M
14 ChiM ft St P gen 4Ms 89 84M

378 Chi M ft 8t P or 4Ms 1933 08M
109 ChiM ft St P fd 4 M» 3014. 69
7 Chi Mil ft St P deb 4s 1934 60M
69 Chi Mil ft 8t P gen 4a 1989 77

205 Chi Mil ftSt P gold 4a 1928 75
11 Chi Mil ft St P 3 Ms 1989.. 06M
3 C M ft St P O ftM Rlv 20 96
7 Chi ft N W 7s 1930 106M 106M H*>M

18 Chi ft N W OMs 1936 108M 107W 107M .1
2 ChlcftNW6sl929reg..l01M 101M 101M + M
10 Chi ft N W gen 5s 87 std. 1U2M 102 103« . M 106
88 Chi ft NW gen 4a 1987. . . 84M 84M MM + M »»
8 Chi ft NWez4a 1926 rag. 93M
9 ChlftNW gen3H«1087. 74M

60 Chicago Rail 1st 6a 1937 . 80
40 Chi Kock Isld ft V 4» 1088. 83
7 Chi Rock I ft P4a 1088 rag 83M
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11 Chi Union SU6M* 1968.. 114M U3.M 1HM -4K 116
30 Chi Un Sta 4M* 1063 93M 92 02 + M 92M
30 Chi ft West Ind 7Ms 1035.101 M 101M l"lM
161 Chi ft West Ind 4a 1033. . 78M "OM 73M +*M
67 Chile (Copper 7s 1023 101 M I"1M t(>lM
138 Chile Copper 6s 1932 86H 88M S«M . M
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6 Cincinnati Gaa 5a 1936. . 94 M
1 Cin Sand ft Clev 8a 1043. 94M
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88M
03
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94H

84 C C C ft St L 6a. 1929 TOM TO
16 C C C A St L 4Ms 1931... 90 80
8 OCCftStL gen 4s 1093 80 80
2 C O C ft StL 9t L 4a 1093 80M 70M
7 CC C ft St L Cairo 4a 1039 86 85
1 Clev Lor ft Wheel 8a 1933 96M 96M
10 Cleveland ShL 4Ms 1061. 94 03M
2 Colorado Fuel ft I 8a 1943. 88 85

65 Colo llirtust,rial 5s 1934... i8M "S *

33 Col Southn ex 4Ms 1938. , 88 87M
7 Col Southn 4a 1939. 91M 01 M

71 ColOaa A Eleo8s 1027.... 02M 90M
60 Col G ft E 6a 1937 atmpd.. 92 91
20 Comput Tab Ree6» 1041.. 94 98M
63 Conaol Coal ofMd fia 1050 87M 87

825 Con Gaa 7a 19S« 110 106
8 Corn Product* fia 1081 08M
2 Corn I'roducta fia 1934.... 98 98

81 Cuban Am Sugar 8a 1931.. 104M 104M 104M
73 Cuba Can*Sconv 7*103a 84M 81 84
132 Cuba Cane 8 cv 8a atd 30 . 84M 82 84
fi8 (^ubaBR 7Msot A 1986. .102M 102 102M
69 Cuba Railroad fia 1962 82 80M 83
10 Del*n.idaon7s 1980 ... 10« 107M107M
83 IJel ft Hudson cv 8a 1935.. 96 93M
6 Del ft Hudson ref 4a 1048. 89M 80

112 Den A Rio Grande 8a 1998. 81 78M
16 Den ft R Grande 4Ms 1986 80M 77M
10 Den ft Rio Grande 4a 1986 77M 76«<

166 I>en A Rio Or ref 8a 1968.. 4«M 48'<
3 D A RO fd fla Bank ctf stp 41 M 41 M
19 DnM ft F Dodge 4s 1936. 46 44M
39 Detroit Edlaon 6a 1940. . .102M 103
7 Detroit Edlaon fie 1933 .. 99 98M
18 Detroit Edlaon 8a 1940. . . 04M 08M
16 Detroit Rlv Tun 4M* 1061 85H 86W
49 Detroit United 4M* 1083.. 79M 77M
26 Dlamnd Match 7M« 1986.108M 107
18 Dlatlllera Securlt Sa 1927.. 41 40M
3 Duluth ft Ir Range fia 1937 98 98

13S Du l'ontdeNe7M* 1931 104M 108M 104M . M 104M
50 DuqueamaUght7M» 1936.105M 104 106M +3M 105M
80 Duquesoe Light 6a 1040... 102 101 101M . M 106

7 E Ten Va ft Oa con 8a 1066 96M 06M 96M 96M
I E Ten Va ft Gadlv 6a 1930 96M 96M '^M . M 97M

70 Erie7sestended 1030.. ...104M 103M 108M . M 107
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107M . M
40M .»M
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08M
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47M
43
48

94M
88M
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110M
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98

95 Erie con 4a 1996 63 60M 61M + M «3
121 Erlecv 4s A 1963 42 88M 42 +#M 42
160 Erierv 4a B 1968 42 38 M 42 +3 42
82 Erie CV 4s I> 1983 44 42 44 + M 44
171 Erie gen 4s 1996 46M 44M 4«M +1M 46M
22 Erie A Iersey6al968 87 88 M 87 +2 87
2 Erie Pennsytvmnla 4a 1981. 87 87 87 +4K 87
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37M
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79
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54M
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69M
64
92
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TOM
82W
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72
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79
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104M
91M
1UM
87 M
100w
08M
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84
89
92
94
98
84W
76
76H
79M
92
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83
71 H
83 M
00
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86
103
96
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101 M
60
64M
100
77
107M
89M
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74
76M
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42
41 M
36
TOM
91
89
82
63 M

107
32
98 M

103
102
100

93
93»
100M
84 W
34 M
32
MM
40W
70
79

114 Flak Rubber 8a 1041 10AM 108M 108 +1M I05M 100
4 Fla East Coaat 4M« 1080.. 86M «6M +1 86M 80M
12 Ft Worth ft Rio O 4a 1038. 80 80 80 + H 80 78

182 Framerican 7M» 1043.... 09M »9 99M + M 09M TOM
1 OHftSAMftPlrtfiaSl 06M 98M »«M +9M 96M 04M
10 OalHouatonftHHalOSS. 87M 87M "7M . M M 83
39 General Blactrio 6a 1940. . 106 104M 106M + M 106M 108
SS a«Bar»IBlM«riaSal969.. TOM 0* 90 . M 100 TO

Net
Ch'ge.
+lk
+lk
. 10
+ k
+ k

. h
+ k

+ k
. k
.1

+»k
.lk
+1
+ k
+ k
+lk

.IX

+1
+1
+lk
+ik
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+ k
. k

-fa
+ik
+ k
+i
+ik
+ k
+ k
+3

. k

1144
90k
00
80

+ k

+ k
+9

81k +2
77 4-1 k
"8k .1H
95
78M
1074 . «
102« + k

+1H
oik
80
01
79
100k
01 +1
59k . k
57
74k+10
89k + H
99k + 4

104 + k
00
85k +2k
70k + k
07k . 4

+ k
. k

k

. k
+ k

High- Ijow- 01oa-
8a lea.wl. eat. In*.

1 General Electric a,ijs 1MI' 784 78k 784
2 Genesaee River Oa 1067. . 804 80 S04
1 lie Car 4 North 3s 1929... 76 75 75

144 Goodyr Tire A K 8s 1041.. 115k 114 115
24# Goodyr Tire A K Sa 1931.. 99k 094 99k
18 Gmnby Con Mln8s 1025.. 914 91 91k
48 Grand Trunk 7a 1940 110 107k HO
70 Grand Trunk 6* 1930. ...102 101H 101

1 Great Falls Pur 6s 1940... 97J< 974 07k
Ml Great Northern 7s 1980.. 107k 1074 1074
21T Great North 6 4a 1952 9flk 90k 904
29 Great Northern 4Ms 1901. 89* 89 89k
48 Green Bay A West dab B.. 10 94 »k
8 Havana Electrlafla 1952 . 80k 80 8«
12 Hocking Valley 44a 1999. 85 84k 80
0 HofTRian Maohln 8s 1932.. 100 100 100

238 Hudson ft Man ref 5a 1957 81k 78k 81
307 Hudson it Man adj 5« 1957 01 58 684
45 lUnolaCentral Oka 1930 ..108k 1004 108
62 IIUoolsCentral 04a 1934. 99k 08k 004
17 Illtnole Central 4s 1953 .. 81 79k 804
20 Illinois Central ref 4a 1905. 8flk 854 80>4
36 11} Ceo C StLftNO 5s 1903 95 044 95
1 IU Central Latch 3a 1S61.. 674 67k' 67k

27 Illinois 8teel 4 4a 1040.. .. 91W 90 004
15 Indiana Steel 5s 1952 100)4 99k 90k
27 Ins Irrlg Agrl 44a 1943. .. 30 34k 30
681 I nter Bapld T ref 5a 1900.. 01 60 61
226 Interhoro-Met Iks 1950.. 16 13k 1«
301 Inter-Met 4Ha I9A0 ctffc.. 18k Uk 13k
22 Inter AgrChem 5a 1932.. . 77 75k 77
130 Inter Mer Marine fla 1941. 90k 96k 05k

0 Interest P.aper5e A 1947.. 84k 84k 84 k
67 Internal Paper 6a B 1947.. 84 83k 83k
132 Invincible Oil 8a 1931 97 95 00
44 Iowa Central 6s 1938 77k 76 77k
55 Iowa Central 4s 1951 41 39k 40k
132 KCFtSoottftM4sl938. 78k 77k 78k
40 Kan City Southern 5s 1950 86 k 85k 80 k
47 KansaaOlty South 8s 1950 67 034 60k
20 Kansas City Term 4s 1900 81 4 81 81k
89 Kelly-Spring Tiro 8s 1931.1004 105 100
1 Kentucky Central 4s 1987. 84k 84k 84k
1 K O El L ft P Os 1925 101 101 101

60 Lackawanna Steel 5s 1923. 00,4 99k 09k
14 Lackawanna Steel 5s 1050. 84k 84
30 Laclede Gas Light 5s 1034. 90 88 89k +lk
3 Lake Erie ft W 1st 5s 1037. 904 00k 90k + k
1 Lake Erie ft TV 2d 5s 1941. 794 794 7®k + k83 Lake Shore ft M 8 4s 1938. 034 08 93k + k

49 Lake Shore ftM S4a 1931. 02 4 Oik 02
5 Lake Sh ftM So3k> 1097 77k 77k 77k
84 Lehigh Valley 6s 192S. 103 1014 101k . k
5 Lehigh Valoon 44s 2003.. 89 89 89 +lk
8 Lehigh Valley con 4a 2003. 80 80 80
2 Lehigh ValNY 44s 19411. 944 944 044
5 linhighVatley Coai 5s 1933 99 k 00k 00k
1 Lehigh ft N t 1st 4s 1045 80 80 80

20 Liggett ft Mjiers 7s 1044. ,114k 113
4 Liggett ft Myers 5s 1051.. 004 05k
4 Long Island 6s 1034 90 90
19 Long Island 6s 1037 80 78k
9 Long Island gen 4s 1938... 81k 80k

45 Long Island ref 4s 1949. .. 77 754
6 Lorillard 7s 1944 118k H3k

25 Lorillard 5s 1951 95 944
12 Lou ft Jeff Bridge 4s 1046 784 784
44 Louisville ft Xash 7s 1030.1084 107k
217 Louis ft Nash 54a 2003.. .102k 102k

1 Louis ft Nash gold 5s 1937. 99k 99k
36 Louisvilleft Nash 4s 1940 92 00k
9 LAN A KnxftC4a 1955... 80 85k
3 Lou ft Nash St L3a 1980.. 61 01

11 L ft N Hou Monon 4s 1962. 79 784
17 Manati Sug 749 wl 1942 1004 100

102 Manhattan 4s 1990 614 60k
8 Manhattan 4s 1000 std. .. 59k 59k
1 Manhattan 2d 4b 2013 57 67
1 ManilaTClectrlc 5a 1053. .. 74k 74k

8A Market Street By 5s 1924. 894 884
6 Marl Oil 8a with war 1931. 99 k 99

77 Me* I'etro of Del 8s 1930. .104 103k
49 Michigan Cent dnb 4s 1929 904 90
1 Michigan Central 4s 1940 854 86k
2 Mibchigan Cent 34s 1952 704 704
7 Michigan State Tel 6<i 1924 974 97

82 Midvaie Steel ft Or 6a 1930 87 804
8 Mil El By ft Lt 4 4s 1031. 85 84k
1 Milwaukee Gas Lt 4s 1027 91 01
2 Mil Lake Shore-V W ex 5s. 98k 08k

11 Mil SparftN W 4a 1947. . 88 874
32 Minn ft St L con 5a 1934.. 78 74k
45 Mln ft St Louis ref 5s 1962. 40 884
45 Minn ft St Louts 4a 1949.. 42 404
08 M StPft 8 S M 04® 1931.102 101
9 M St P ft 8SM con 6s 1038100 100

38 Minn St P ft 8 8M 4s 1938 88 87k
230 Mo Kan ft T 5s A 1902 w I. 82k 81 k
80 Mo Kan ft T 4s B 1902 w I. 08 4 08k

199 Mo Kan ft T fla O 1920 w i. 054 94k
1270 M KATadjSaA 1907 wl. 514 504
120 Mo Kan ft Texas 4s 1990.. 774 77
11 Mo Kan ft Tex 4a 1990 ctft 70 74
1 Mo Kan ft Tex 2d 4s 1990 68k 58k

20 Mo K ft T 2d 4a 1090 ctrs 68k 584
75 Mo Kan ft Texan notes ext 70 094
36 Mlsaouri Pacific 5s 1923.. 100 094
124 Missouri Pacific 5s 1020... 06 054
37 M Issotirl Pacific 6s 1905... 87 4 864

310 Missouri Pacific 4s 1976... 03 62
2 Mobile ft Ohio 1st Os 1937.102 4 1024
30 Montana Power 6s 1943... 95 044
32 Montreal Tram 5a 1041... 80k 80
10 Morris ft Co 4 k< 1039 864 84k
9 Morris ft Eaaex 3 4s 2000. 78 77k
0 Naahv Chat & 9t L5s 1928 09k 994
2 Natnl Enamelinz 5» 1929. 94k 04k
8 Nat ByaofMex 44a 1057. 284 27
7 I- tBys Mx 44s Jly cpnon 204 28

11 National Tube 5s 1962 98k 98k
17 Nw Or Northea 44a 1052. 804 79k
20 New Orl Terminal 4s 1053 77 75
80 New OrlTxft Mex fla 1935 09 084
84 New OrlTxft Mex 5a 1935 08k «7
2 Now ft Cln Bdge4 4a 1945 864 80k
9 N Y Air Brake Os 1928. .094 08k

41 New York Central 7a 1030 1004 1064
289 N Y Central Os 1036.. .1024 101 k

2 N Y Central deb Os 35 reglOl 101
3 N Y Central 4k» 2013 804 8flk

19 N Y Central deb 4s 1934 884 874
3 N \ Central 4s 1942 854 85k

113 N Y Central con 4a 1998.. 804 80
30 N Y Central 3 4s 1997 78 784
2 NYCen Lakes 84s 1998. 70 724
1 NYCenMichC34s 1998 71k 71 k
6 N Y ChlcagoftStL 4s 1937 874 844
14 Hi YChftStLdcb4s1931 85 84 4
1 N Y Connect By 44s 1953 80 80
5 New York Dock 4s 1951. 784 784

108 N Y F.dlson64s 1941... .108 1074
7 NY Gas K L II ft P 5s 1948 90k 90

03 NY GasK LII ft P4s 1949 83 4 8O4
2 NY ft Trr.<*y5s 1033 044 94

112 NY Ml ft Hart 09 1048.. . 70 07
8 NY NH ft Hart 8 49 19.54. 444 444

80 NYNH4 Hart 4s 1955.. . 50 48
2 NY NH ft Hart 4s 1960. . 60 49
1 NY NH ft Hart 4s 1957... 47 40
0 N Y N II ft H 3.4s 1947. . .424 42k
6 NY NH A H cvJ4s 1950. 444 43
1 NYNHAH H A Prt4s1954 70 70

26 N Y Ont A West 4s 1992 ..714 70
09 N Y Ont A W gen 4s 1955. 004 064
170 NY Bailways adj 5a 1942. 84 74
34 NY KwrsadJ5sl9l2etft. 7 7»

124 N Y Ball ways ref 4s 1942. 374 334
71 N Y Pwysref4s 1942ctfii. 34k 314
45 N Y HtateBwya4 4» 1902 07 4 1«4
1 NYSusAW2d44sl937 50 47

219 N Y Telephone ref Os 1941.108 1024
36 N Y Teleph deb 6s 1940. .104 1024
85 N Y Telephone 4 4a 1939 92 91 4

349 NY West Alios 4 4* 1940 49 41 4
80 Nlag Falls Power 0* 1932. 102 101 4
7 Nlag Falls l'ower 6a 1932.. 97k 974

120 Norfolk Southern 5a 1001 08 04
235 Norfolk AWeatev0s29..108 1004

7 Nor A W New RIt 0a 1933.107 1004
2 Norfolk A Wcv 4 4a 1938 93 024
13 Norfolk A West 4s 1990.. . 8/ 8O4
1 Norfolk A Wdlv4s 1944.. 854 854
6 Norfolk A W Poca 4s 1941. 86k 85

40 Northern PadflcHs2047.. 1004 100
6 Northern Pacific 4 4s 2047 87k 87k
10 Northern Pacific 4a 1997.. 854 844
50 Northern Pacific3s2047.. 02 4 MM

378 NP-C.NCBAQ0.4l 1930 100k 105>i
1 North Par Terml fla 1933. 1084 108 4
7 North Ilwy of Cal 5s 1938.102 101

39 Nor States Power 5a 1941 90 87k
11 Nor States Power Os 1941.100 100

115 Northwest Bell T 7a 1941.107k 100k

, 1923
High. I-ow.
79k 73k
804 794
90k 75
110k 1104
100 97 4
01 4 86
1104 107k
look 100
07k 944
1094 100k
974 904
894 874
10 04
87 77k
80 81 4

100 100
81k 75
01 474
109k, 106
100 004
81 77
80k 824
95k 90
674 674
01k 80 4
1004 904
30 31
65
194
17
77

54
0k

72 4
95k 89
87H 884
87
97

83
84k

77k 0»
41 32
784 72k
80k 84
07 03
82 794
107 1014
84k 81
101 98
99k 904
86 82
90 844
91 85
79k 77
94 89k
90k 884
79k 70

100 1004
89 85
804 77k
044 804
100 90
80 SO

1154 lllk
9flk 914

87
73%
77
72

804
85
91
08k
87k +2k

1154 112
05 924
79k 77
109 100 4
103 4 101
994 084
92 874
80 804
02 58
794 74
1004 1004
63k 57 4
65k 57 4
57 434
74 4 044
804 81
09k 00

104 00
90k 884
85 4 82k
79 78
08 94k
87 4 83
85 794
91 S74
984 984

78
40
41k

+8
+ 1
+ k
.I
+1

85 4
09k
30
314

100
88
88k +14
68-4
05k +lk
51k +lk
774
70 +14
58k + k
58k
70+4
994
00
80k
OS

102 4
95
80
85k

+ k
. k
+ k

+ k

+ k
78 . 4
994 + 4
944
284 +94
29k
08k . 4
804 + k
70 +2

88
78
40
42

1024 100 4
100 004
89 " 85k
82 4 70
084 03H
054 89
514 434
774 73 4
70 70
594 484
59 48 4
70k 63 4
100 97
974 91
894 844
03 4 59k

102 4 1014
90k 93
80k S3
854 "8
784 08
09k 97
94 4 92 4
284 214
204 28
99
84
77

99
t07
80k
99k
1004
1024
101

+ k
+lk

+ k
. k
+ k
+9

80k . k
88k + k
«54 .3k
80k + k
78 +1
70 +84
71k . 4
874 +14

94k
79 4
70k

99k 05 4
094 02 4
80k 804
1004 97
108 1054
102 4 98
101
88

09
85 4

89 4 83 4
88 83
804
78
70

'84
744
094

85
80
784
108

+ 1
.1
+ k
+ k

90k . k
83 +2
044 +3
094 +lk
444 + 4
49 . k
50
47
434
444

734 714
88 844
85 80
874 814
78 4 754
107k 105k
97 92 4
834 70
9i4 92
71 50 4
44 4 38 4
51 41
514 414
50k 31
42k 42k
45 37 4

72 + k
00k + k
84 + 4
74 +1

37 +3
34k +2k
00k
50 +2 4
1024
103k . k
92
48 4 +54
102
974 . k

79
73
71

78
09
054

08
108

+4
+ k

1 Ohio Ind A West 5a 1938. 93 93

1004 +lk
03 + k
87
85 4
85 +4
100k + k
87k . k
83 4 + k
02k + k
100 . 4
108 4 +14
1014 +14
87k + k
100 +1
100k . k
92

9k 5k
74 5

37 25 4
314 34
07k 614
50 44 4
101k 1004
IO44 103
92 4 88 4
49 33
102 4 1004
97k 94
68 60

108 101k
107 104k
93 91
804 85k
88 83 4
85 k 83.4
109 105 >»
004 80
87 4 84 4
02 4 00
109 1054
108 4 107
1034 98
90 88 4
100 98
108k 100k
02
98
98

1 Ohio Klver B K 5s 1930. . 98 08 98
4 Ohio Itlvergen 6s 1937. . . 65 4 01k 95k .94
9 Ontario Power 6s 1943 ... 94k<»04 94k +lk 04k

81 Oregon A Cal 1st 5a 1927. . 98 4 07»< 08 994
1 Oregon K R A Nav 4s 1940 804 804 80 4 80k

19 Oregon Short Line 6a 1940. 994 974 994 + k 100
141 Oregon S Line 5a 1940 gtd. 100 99 4 994 . 4 100
80 Oregon Sh Line ref 4a 1929 91k 894 914 +14 91k

883 OrWaah RBANav 4a 1901 70k 784 79k + k 82
40 Otla Steel 8a 1941 99 97k 99 +2 99

1 Pacific Coast 1st 77.4 774 77k +14 78
69 i aclllcOasft Etei 5s 1942 89k 8k 9 +4 04
16 1'adflcPttwer ALtSa 1930 904 00 00k + k 00k
3 JaciflcTcl A Tel 6s 1037.. 5 94 94 . k *."> k
29 I'acki! Motor ^arSs 19H/103k 1034 1034 + k '»4
4 f'aducah A 111 44a 1065 90 90 9090

19 I an-Am Pat A 1 <. 1030 97k 974 97,4 . k *4
29i Parto-Lyona-Med 0s 68 w |. 83k 83 83 83k
43 l eenaylvania 7a 1930.. ICS »¦ Ok I 0k . k 1084
85 PaonaylvanH 04s 1030 0k 04 04 . 4 ItMk

93
08
90
90
95k
83k
90 4
97
804
77
904
78
804
874
»!k

90
>14 4
83

litf 4
108

\
Continued on F«f« Eighteen.

FEDERAL RESERVE
NOTES DEFENDED

Our Most Elastic Currency, Is
Answer of Bank to Pro¬

posals for Change.

That recant proposal® for a change in
the kind of ««eurity behind this coun¬
try's paper currency, particularly re-
serve notes, have been baaed on lncom-
plete knowledge, la asserted In the
monthly review of the local Reserve
Bank. Reaerve notes are about 50 per
cent, of the nation's paper money In olr-
culatlon, and are the most Important
part of that circulation, because they
are the only form of currency that in-
creases or decreases automatically in re¬
sponse to the needs of our commerce,
Industries and agriculture. The review
continues:
"The Federal Reserve act. In prescrlb-

ing the security behind reserve notes. In-
troduced a new principle Into our eur-
rency system. It specifies a security
which is sound and at the same Lime
increases and decreases automatically
with the business and agricultural needs
of the country. This security may be
partly gold and partly borrowers' paper,
very shortly to be paid. Such paper
gives to reserve notes their distinctive
character, and Insures their responsive¬
ness to the needs of the country for cur¬
rency.

"Apart from notes secured by obliga¬
tions of the Government, which have
become widely available on account of
the large Issues of bonds and notes to
finance the war, this paper represents
agricultural products or other goods in
the process of production or In move¬
ment from producer to retailer, in
process of export or Import or on
the shelves of retailer or whole¬
saler awaiting sale. The paper must
bear the Indorsement of a member bank
and Its maximum maturity is ninety
days, except in the case of agricultural
paper, which may run for six months.
In aotual practice the maturity Is shorter,
averaging In recent months about fif¬
teen days. In practice also It has been
customary to hold paper of this type In
sufficient volume to bring the total
amount of the security held against Re¬
serves notes to considerably more than
100 per cent, of their full face value as
the law requires.

"In recent months the gold holdings
of Reserve banks have been so largely
Increased and the amount of notes out-#standing so reduced that Reserve notes*
have come to be secured almost dollar
for dollar In gold, but at times of greater
credit and currency expansion and In
periods of smaller gold holdings, the
amounts of commercial paper have been
a substantially larger portion of the total
security."

Hldalvo Connty Offering.
R. M. Grant A Co. are offering an

Issue of $1,250,000 of 6% per cent, road
bonds of Hidalgo county, Texas, due
$50,000 annually In 1927 to 1951, to
yield from 5.375 to 5.20 per cent. They
constitute a direct general obligation ot
the county and are payable from un¬
limited taxes on all taxable property
therein.

FINANCIAL NOTES.
Henry L. Bogert, Jr., for longer than ten

yearn with Lee. Htgglneon & Co.. haa became
a member of the firm of Kaatman, Dillon
& Co.
Berdell Bros., specialists In public utility

securities, have moved to 100 Broadway.
F. H. Bethell, vice-president of the White

Oil Corporation, In charge of finances, has
resigned and will go to Europe for several
months. The headquarters of the corpora¬
tion will be moved to Houston, Tex. Mr.
Bethell resigned owing to the removal of
the company's headquarters from this city
and the reorganization of the company, which
followed the entrance of new Interests.

TO ALL HOLDERS OF
7% Convertible Serial Gold Notes dated

June 1, 1920. of

The Ohio Cities Gas Company
(NOW THE rums OIL COMPANY)

In accordance with the provisions of Artlclo
Third of the Trust Agreement between The
Ohio Cities Gas Company (now The Pure
Oil Corfipany) and the Guaranty Trust
Company of New York, as Trustee, dated
June 1, 1920, notice Is hereby given that
The Pure Oil Company, by duo and lccnl
action of Its Board of Directors has called
for redemption and payment on June 1,
1922, all the Seven Per Cent. Convertible
9erlal Gold Notes, dated June 1, 1920. ma¬
turing on their face after June 1, 1922, and
secured by the Trust Agreement of even
date between sAld Company and Guaranty
Trust Company of New York, as Trustee.
In accordance with the provision* ofss<ald
Trust Agreement, the holders of said notes
are entitled to receive accrued Interest on
the face of the notes to June 1, 1922, and
in addition thereto the following per cents
of the face of the notes:

Notes due June 1, 1923, 101% of tbe
face value thereof;

Notes due Juie 1. 1924, 101Vi% of the
face value thereof;

Notes due June 1, 11)25, 102% of the
face value thereof;

Accordingly, all holders of these notes are
hereby directed to present said notes on or
after June 1, 1922, at the Tru3t Department
of Guaranty Trust Company of New York.
140 Broadway, New York City, and to sur¬
render said notes and to receive the re¬
demption prico thereof aa hereinabove set
forth. In accordance with the terms of said
Trust Agreement said notes will cease to
draw Interest after June 1, 1922, and cou¬
pons for Interest subsequent to that date
will be void. The coupons due Juno 1. 1922,
should be detachcd and collected In the
usual manner.
By order of the Board of Directors of The

Pure on Company, formerly The Oh'o Cities
Gas Company,

R. W. McILVATN.
Vice-President.

T. J. JONES.
Asst. Secretary-Treasurer.

March S, 1922

To the Holders of First Mortgage Five Vrr
Cent. Gold Bonds of the

SAN FRANCISCO AND SAN JOAQVIN
VALLEY RAILWAY COMPANY.

The undersigned as successor Trustee un¬
der the Mortgage dated October 1, 1890, se¬
curing the aforesaid bonds, pursuant to
Article 17 of said Mortgage, hereby calls
for bids for the sale to It, as such suc¬
cessor Trustee, of an amount of raid bonds
sufficient as nearly as may be, to exhaust
the sum of $2.VR27.R1 now In Its hands for
account of the Sinking Fund provided by
psId Mortgage. All surB bide must be for
all or any part of th» honda offered, must
inte the price at which tho same are of¬

fered, not exceeding, however, 110 per cent,
of the face value thereof, and must he re¬
ceived nt the Corporate Trust Departmentof the undersigned. No. 10 Wall Street,
New York city, on or before 12 o'clock noon
*pril 10, 1922. Each such bid should ho
securely sealed and marked, "Bid for sur¬
render of bonds for sinking fund under
Mortgage of the San KYanelwo and San
Jonouln Valley Ballwnv Company dated
October 1, 1*9«." Notification of bids o.-
cptv d will be mailed on or before Apr!.II, 1922. and will call for delivery of the
bonds on or before April Iff. 1023. with
coupons maturing October 1. 1922, st-tached.
Dated at New York this 20th day ofMarch, 1922.
BANKEns Tfll'ST COMPANY. Trustee.

By II. F. Wir,HON. Jr.,
__________ Vice-President.

THE Ri nFROin CO.
Notice of Redemption of Bonds,Notice Is hereby given that THE RUB-EROID CO. has elected to pay off and re¬deem on M»y 1, 1922, all of Its First Mort¬

gage Fifteen Year Sinking Fund GoldBonds, dated May 1, 1921, now outstandingand will on May 1. 1ff22, at the office ofThe Chase National Bank of the City ofNew York, No. 57 Broadway, Borough ofManhattan. City and State of New York,
pay and redeem all of said bonds then out¬standing, at 107',4<?t of the face amountthereof and the accrued Interest then due,
upon the surrender of such bonds with allInterest coupon* thereto appertaining matur
Ing on and after said date. All such bond*
are hereby required to be then and there
presented for payment and redemption.
From and nfter such redemption date. to¬

n-It. May 1. 1922, Interest on all such bondsshall cease.
Dated February 1.1, 1922.

THE RITREROIP CO..
Bv MAX DREY, President.

FELIX JELLEVIK,
Secretary.

IN WITNESS WHEREOF, I have hereunto
.et my hand and caused the corporate teal
of said corporation to he hereunto affixed
this 15th day of February, 1922.

(Seal.) FELIX JBLLWNTK.
Secretary.

Bonds

f 4.65%\ 4.70%

Generations of conservative investors have chosen Municipal Bonds
for no other reason than their unquestioned safety of principal and
interest. Now.with the additional advantage of exemption from fed¬
eral income taxation.these bonds continue to represent the highest
type of investment, secured by all the taxable resources of progressive
American communities. We recommend the following Municipal
Bonds: price

due to yield

Washington County, Wisconsin, Highway 5's 1924-36 f 4.50%
An intensively cultivated and rich agricultural county in South- \ 4. i

eastern Wisconsin.

Sarpy County, Nebraska, Court House 5's . 1931-37
This county is just south of Omaha, in the heart of Nebraska's richest
farming area and live stock district.

Toledo, Ohio, School District School 5V2's . . 1927 4.70%
This school district includes the City of Toledo, an important rail
center and lake port.

Pierce County, Washington, Road 5's .... 1934 4.80%
Pierce County ranks third in the State of Washington in population.
Tacoma, the county seat, is the fifth largest port on the Pacific Coast.

Yuma County, Arizona, Road 5V&'s .... 1956 5.30%
This county adjoins California and is noted for its agricultural prod¬
uct*.

Wharton County, Texas, Road District No. 3, 5V2's
» 1948 opt. 1920-32 5.50%

Wharton County is about forty miles southwest of Houston. Road
District No. 3 comprises an excellent agricultural section where cotton,
sugar cane, fruit and vegetables in great variety grow luxuriantly.

Detailed information will be supplied upon request

Ames, Emerich & Co,
Investment Securities
111 Broadway, New York

Telephone Rector 2402

Chicago Kansas City Milwaukee

NEWL Y ISSUED Exempt from the present
normal Federal Income Tax

25,000 Shares

Western Electric Company
7% Cumulative Preferred Stock ^

at 109, returning 6.42%
? =

' \
Par $100. Dividends quarterly from July 1. Redeemable, all or part pro rata,

at Company's option at 110. Application will be made for
listing on New York Stock Exchange.

9

CAPITALIZATION

First Mortgage 5% Bonds $15,000,090
Convertible Bonds or equivalent Preferred Stock... 28,600,000
Common Stock, without par value, having on

December 31, 1921, b*ok value of 58,773,450

CONTROLLED, through ownership of practically ?.!! thr Common stock, by the
American Telephone & Telegraph Company, the Western Electric Company is,
according to the Report of the former company for 1921, "virtually a department
of the Bell System exercising the function of manufacturer, purchasing agent and
storekeeper," with its compensations "fixed on the basis of reasonable but steady
return on investment." To other customers, throughout the L'nited States and in
most foreign countries, its sales in some years exceed those to the Bell Companies.
It is the largest telephone manufacturing concern in the world and the largest elec¬
trical jobbing house. In 1921 the total sales wcr« $189,765,000, with unfilled orders
at the end of the year of $75,525,000.

THE PLANTS of the Company have cost $45,569,836, yet they now stand on the
books at only $17,645,423. The ultra-conservative policy of the Company is further
illustrated by the fact that during the last five years the additions to ^lant actually
cost $24,727,014, whereas in that period depreciation reserves increased $14,604,270.
Similarly, merchandise has been marked down to the lowest current prices, and a
liberal reserve for contingencies has been provided. Yet the net assets of the Com¬
pany, after depreciation and deduction of the First Mortgage bonds, are approxi¬
mately three and a quarter times the outstanding Convertible bonds or the equiva¬
lent Preferred stock.

DIVIDENDS on the Common stock hive bren paid regularly for many decades.
at not less than 8% since '886 and from 1917 at 10%. The earnings applicable to
dividends on the new Preferred stock were, in 1921 (and for many years prior),
well over three times the required 7%.

THE INDEPENDENT financial strength of thi< Company and the advantages
accruing from its relations with the American Telephone & Telegraph Company
commend this Prefeired stock to conservative investors.

We offer all or part of 25,000 shares
at 109, returning 6.42%

Wood, Struthers & Co.
Members New York Stock Exchange.

5 Nassau Street New York

Statements and figures presented above are not guaranteed, although drawn from sourccr deemed trustworthy.


